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'SZIV -QEKI 111X 9W EX XLI &VMHKI )ZIRX LSWXIH F]} X
(SQIWXMG :MSPIRGI 2'%(: 11X 9W EX XLI &VMHKI MWJE
SYXWXERHMRK MRHMZMHYEPW ERH KVSYTW XLEX YWI XLI
ZMSPIRGI ERH XS LSRSV XLSWI [LS LEZI PSWX XLIMY F

Yo
111X 9W EX XLI &VMHKI MW LIPH MR 3GXSFIV HYVMRK (SQ@I\
XLI [IWX WMHI SJ XLI .SLR 7IMKIRXLEPIV 4IHIWK)\

GLYVGL PIEHIVWLMT ERH ER TEKI HSGYQIRX LERH [VMXX

EXXSVRI] NYWX HE]W FIJSVI XLI LSQMGMHI 8LIWI HIXEMPV

STMRMSRW SJ XLI (SQIWXMG %FYWI (IEXL 61ZMI[ 8IEQ X1l
7EJIX] SV XLI 'MX] SJ 2EWLZMPPI

LMW TVSNIGX [EW WYTTSVXIH F] +VERX 2S ;) %< E

XLlI 33JMGI SR :MSPIRGI %KEMRWX ;SQIR 9 7 (ITEVXQ§R

JMRHMRKW GSRGPYWMSRW ERH VIGSQQIRHEXMSRW I\TjVI

XLI EYXLSV W ERH HS RSX RIGIWWEVMP] VIJPIGX XLI Z4M
3JJMGI SR :MSPIRGI KEMRWX ;SQIR
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HSQIWXMG ZMSPIRGI LSQMGMHI MR 2
XLIMV XVEKMG PSWW SJ PMJI 8LIWI

RIMKLFSVW ERH JVMIRHW SJ SYV G
VIQIQFIV XLIMV I\NTIVMIRGIW ERH P

LMWXSVMIW SJ EFYWI XLEX [MPP LIP
JIEV [I LSTI XS MRXVSHYGI ]JSY XS
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8LI 2ZEWLZMPPI (SQIWXMG %FYWI (IEXL 61ZMI[ 8IEQ (%(68 SV
2EWLZMPPI™W TEWX ERH TVIWIRX 1E]SVW ERH 'SYRGMP QIQF|
NEQMRMRK HSQIWXMG ZMSPIRGI JEXEPMXMIW 8LI 8IEQ [SYP
11XVS +SZIVRQIRX 3JIJMGI SJ *EQMP] 7EJIX]"™W 3*7 %HZMWSYV
WYTTSVX

1 EVI INXVIQIP] KVEXIJYP JSV XLI QER] 8IEQ QIQFIVW [LS HIH
WGLIHYPIW XS XLSYKLXJYPP] VIZMI[ XLI WIPIGXIH GEWI ¢
(%(68 QIQFIVW FVMRK XS IEGL QIIXMRK MW MRZEPYEFPI MR N\
LSQMGMHI TVIZIRXMSR

2EWLZMPPI™W (SQIWXMG %FYWI (IEXL 61ZMI[ 8IEQ [SYPH PMO
7TQMXL JSV KIRIVSYWP] WLEVMRK LMW XMQI ERH INTIVXMWI X
HMZSVGI ERH GYWXSH] PE[W [LMPI VIWIEVGLMRK XLMW GEWI

OEWXP] [I [SYPH PMOI XS INTVIWW SYV WMRGIVI KVEXMXYHI .
MHIRXMJ]JMRK ERH TVSZMHMRK MRWMKLX MRXS [EVRMRK WMt
IWTIGMEPP] KVEXIJYP XS XLSWI JEQMP] ERH JVMIRHW [LS WY
WLEVI XLIMV PSZIH SRI™W WXSV] [MXL XLI 8IEQ MR SVHIV XS
HSQIWXMG ZMSPIRGI

-X MW XLI LSTI SJ SYV 8IEQ XLEX XLMW VITSVX [MPP PIEH XS
MR SYV GSQQYRMX] XLI WXVIRKXLW ERH [IEORIWWIW MR SY)\
QYWX XEOI MR XLI JYXYVI XS MQTVSZI ZMGXMQ WEJIX] ERH S

111X 9W EX XLI &VMHKI



TP 0D\RU &RRSHU

8LI 2EWLZMPPI (EZMHWSR 'SYRX] (SQIWXMG %FYWI (IEXL
XS WLEVI SYV ERRYEP VITSVX (%(68 MW QEREKIH F]
3*7 ERH QIIXW QSRXLP] EX XLI RI[ *EQMP] 7EJIX] 'IRXIV
GVMQMREP NYWXMGI ERH ZMGXMQ WIVZMGIW EKIRGMIW

9RHIV XLI EYXLSVMX] SJI )\IGYXMZI 3VHIV ERH JSP
FIWX TVEGXMGIW XLI 8IEQ TIVISVQIH ER MR HITXL VIZMI|
JEQMPMGMHI [LIVI XLI TIVTIXVEXSV QYVHIVIH LMW [MJI E
HEYKLXIV FIJSVI XEOMRK LMW S[R PMJI 8LMW QYVHIV WY
KVS[MRK XVIRH MR 2EWLZMPPI [MXL JMZI GSQTPIXIH SV E
WIZIR MR -R TVIZMSYW JIEVW QYVHIV WYMGMHIW [IV
SLMW HMWXYVFMRK XVIRH MW EPWS SGGYVVMRK XLVSYKI
[MXL MRGMHIRXW SJ QYVHIV WYMGMHI MRGVIEWMRK I\TSI

8LI JEQMPMGMHI GEWI VIZMI[IH F] XLI XIEQ MRZSPZIH ZM\
GSRXEGX [MXL PE[ IRJSVGIQIRX XLI GVMQMREP NYWXMGI

2EWLZMPPI 8LMW MW MRHMGEXMZI SJ XLI SJ 2EWLZMP
[LIVI XLI ZMGXMQ ERH TIVTIXVEXSV LEH RS PE[ IRJSVGIQI
XLI EFYWI -X MW EPWS VITVIWIRXEXMZI SJ XLI SJ HSQ

XLEX LEH RS GSRXEGX [MXL XLI GMX]™W X[S *EQMP] .Y

-X MW XLI 8IEQ™W LSTI XLEX XLMW VITSVX [MPP LMKLPMKI
2EWLZMPPI"™W HSQIWXMG ZMSPIRGI VIWTSRWI ERH TVIZIR
XS MHIRXMJ] [E]W XS VIHYGI HSQIWXMG ZMSPIRGI LSQMG|
2EWLZMPPI XLI WEJIWX GMX] JSV [SQIR ERH GLMPHVIR

TMRGIVIP]

5ZR _V =R _TV

(ITEVXQIRX ,IEH 3JIJMGI SJ *EQMP] 7EJIX]

("6 s

(%(68 'LEMV 82 (ITX SJ 'LMPHVIR W 7IVZMGIW

4RaeRZ_ >ZTYV]]V CZTYeVc

(%(68 7YF 'LEMV 1IXVS 2EWLZMPPI 4SPMGI (ITEVXQIRX
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IHFXWLYH 6 XPPD

BIRRIWWII GYVVIRXP] VEROW XL MR XLI REXMSR JSV XLI VEXI SJ [¢
SJ XLMW VEROMRK SYX SJ XLI PEWX JITEVW 2EWLZMPPI EPSRI E
MRGMHIRXW ERH SJ HSQIWXMG ZMSPIRGI LSQMGMHIW MR 8IRRIV
-RZIWXMKEXMSR™W QSWX VIGIRX VITSVXMRK 8LI TYVTSWI SJ XLI 2|
(%(68 MW XS VIZMI[ 2EWLZMPPI™W HSQIWXMG ZMSPIRGI LSQMGMH
KETW MR 2EWLZMPPI™W VIWTSRWI XS HSQIWXMG ZMSPIRGI XLEX QE

8LI GEWI VIZMI[IH MR [EW E HSYFPI QYVHIV WYMGMHI MRZSPZM
TIVTIXVEXSV™W [MJI ERH XLIMV JIEV SPH HEYKLXIV 8LMW X]TI SJ
XLI TIVTIXVEXSV QYVHIVW QYPXMTPI QIQFIVW SJ XLI JEQMP] SJIXIF
[EW INXVIQIP] ZMSPIRX MRZSPZMRK EVWSR FPYRX JSVGI XVEYQE

WIVZMGI VIGSVHW JSV XLI GEWI MRHMGEXIH SRP] SRI GSRXEGX [M.
TIVTIXVEXSV™W IQTPS]IV ERH JEMXL PIEHIVW TEMRXIH E TMGXYVI

XLI TIVTIXVEXSV™W TLIWMGEP ERH IQSXMSREP EFYWI GSIVGMZI G¢

I)DPLOLFLGH LV GHILQHG DV RQH IDPLO\ PHPEHU ZKR PX!
WKHLU IDPLO\ FRPPRQO\ WDNLQJ WKH OLYHV RI DOO ,W
FDVHVY ZKHUH D SDUHQW XVXDOO\ WKH IDWKHU NLOOV
KLPVHOI 7KHVH FDVHV DUH KRUULI\LQJ DFWV ZKLFK FDQ
OHDYLQJ UHODWLYHV IULHQGY DQG FROOHDJXHV VWX
RXwWzDUG VLIJQV ZHUH YLVLEOH WR VXJJHVW DQ\RQH ZDV
ULVN RI DQ LQGLYLGXDO WDNLQJ VXFK KRUULILF DFWLFE
LQWHUWZLQHG ZLWK WKH WHUP EIDPLO\ DQQLKLODWRUI \
R1 IDPLO\ DQQLKLODWLRQ ORVW UHVHDUFKHUYV DJUHH V
PXUGHU GXH WR WKH PXOWLSOH YLFWLPV LQ)

J)DPLO\ $QQLKLODWLRQ 7KH &ULPHV DQG 3V\FKRORJ\ Rl )DPLOLFLGH )LRQD *X\ )L

8LI (SQIWXMG %FYWI (IEXL 61ZMI[ 8EQ MHIRXMJMIH JSYV JMRHMRK
QE] LEZI GSRXVMFYXIH XS XLI ZMGXMQ™W PIZIP SJ VMWO

OIXLEPMX] %WWIWWQIRXKUNRKSHGCSESY EQURH 0%4 KYMHIPMRIW JSV X
(ITEVXQIRX XS MRGPYHI EHQMRMWXIVMRK XLI 0%4 [LIR HSQIWXMG
EW E SQEXXIV SJ VIGSVH»

OIKEP 1ERMT¥IPIERNMIB XS TVIZIRX TIVTIXVEXSVW JVSQ YWMRK E QN
PE[W VIKEVHMRK HMZSVGI WITEVEXMSR ERH GLMPH GYWXSH] XS
VIPEXMSRWLMTW

'SQQYRMX] JHYGEXMS&RL| RYIHTESXHHVIWW XLI PEGO SJ YRHIVWXE
[MXLMR XLI GSQQYRMX] [LMGL GER PIEZI ZMGXMQW JIIPMRK XVETT
EHHMXMSREP RIIH XS TVSZMHI JEQMPMIW [MXL EHIUYEXI WYTTSVX
PSZIH SRIW

&YPPIMRK (SQIWXS8ILG RVMISPKSGESVVIGX XLI QMWGLEVEGXIVMA"MREK
—FYPP]MRK™ [LMGL GER PIEH XS XLI QMRMQM"EXMSR SJ GLVSRMG

-HIRXMIJMGEXMSR 7YTTSVX SJ 'LMPHVIR PATESIWHHX % SMHSIR XWXIN & L |
XS HSQIWXMG EFYWI XLVSYKL WGLSSP JEMXL GSQQYRMXMIW ERH
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8SXEP (SQIWXMG :MSPIRGI
(: , SQMGMHIW MR 2EWLZMPPI

LI WTMOIW MR (: LSQMG|
GSMRGMHI [MXL

(: QYPXMTPI QYVHIVW EF
WYMGMHIW

8SXEP (: *EQMPMGMHIW 8SXEP (: 1YVHIV 7YM
I1YPXMTPI 1YVHIVW MR MR 2EWLZMPPI
7 2EWLZMPPI

3RI SJ XLI GEWIW MR
XLMW GLEVX VITVIWIRXW ER
MRGMHIRX SJ QYVHIV [LIVI XLI
TIVTIXVEXSV EXXIQTXIH FYX
HMH RSX GSQTPIXI WYMGMHI

I']

(IEHP] MRGMHIRXW EVI RSL{YVHIV WYMGMHIW EV
MRZSPZMRK QSVI ZMGXMQWWI MR 2EWLZMPPI E
MRGPYHMRK GLMPHVIR XLI WXEXI

2YQFIV SJ MRHMZMHYEP (: LSQMGMHIW ZW XLI RYQF

O- 8SXEP (: ,SQMGHI-O-RBEGMHPRXMNG XMQW /MPP I
8SXEP /MPPIH -RGPYHMRK 4IVTIXVEXSV 7YI



2EWLZMPPI 3ZIVEPP ,SQMGMHIW 41\

LMW GLEVX MPPYWXVEXIW XLI VEXI SJ2EWLZMPPI W
LSQMGMHIW TIV GETMXE

-R XLI (: LSQMGMHI
VEXI HMH RSX JSPPS[ X
WEQI XVIRH EW SZIVEPF
LSQMGMHIW F] MRGVIEV
7] VEXLIV XLER HIGVIEWMI

O (: ,.SQMGMHI 6EXI| O-V(ZETSMDMEGMHI -RGMHIRXOGBEXEPV2EWMXEPPI ,SQMGMHI 6

2EWLZMPPI '"VMQIW 6ITSVXIH XS O
JRISVGIQIRX 41V 'ETMXE

LMW HIGPMRI MR VITSVXMRK MW RSX RIGIWWEVMP] ER

MRHMGEXSV SJ PIWW HSQIWXMG ZMSPHRGIMR 2EWLZMPPI

FYX QE] FI ER MRHMGEXSV SJ PIWW HMWGPSWYVIW S
EFYWI XS TSPMGI ERH XLI GSY|VXW

, MWXSVMGEPP] QSWX ZMGXMQW SJ|(: LSQM

WSYKLX EWWMWXERGI JVSQ PE[ IRJSVGIQIRX SV XLI
GSYVXW

[ [ [ [
S8LMW MW MPPYWXVEXIH F] XLI VMWI MR (: LSQMGMHIW
WLS[R EFSZI ERH XLI VMWI MR WIVZMGIW XS ZMGXMQW
TVSZMHIH F] 2EWLZMPPI W *EQMP] . YONZEMIGEMPPR K I'VMRIESRKI 41V 'ETMX
HSQIWXMG ZMSPIRGI WLIPXIVW EW MPPYVEVEXTRT 'S RMRLY *KEMRW

RI\X TEKI



71IVNZMGIW 4VSZMHIH F] 2EWLZMPPI W *E

_ (: 7TLIPXIVWR WTMXI SJ XLI HIGVIE
VITSVXIH XS PE[ IRJSVG
ZMGXMQ WIVZMGIW BKXRE

— /A/ MRGVI\/ERN)KLI WIVZMGIWX
N e
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VIGIMZIH WIVZMGIW JVSQ SRI SJ 2EWLEMP KIL WVFHEQW®@HE XY WEKWIGR | M RD

JVSQ XLI 3JIMGI SJ *EQMP] 7EJIX] W EHZSGEG] WIVZMGIW XLIMV EF
QYPXMTPI SXLIV TISTPI MRWXIEH
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HEMP] VIZMI[ SJ HSQIWXMG ZMSPI VM Q
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JMVIEVQ SV LEH E LMWXSV] SJ WX MR}

LMKLIWX VMWO MRHMGEXSVW JS
ZMSPIRGI QYVHIV

VT

-R XLI X[S QSRXLW WMRGI FIKMRRMRK XLMW TVSNIG)>
HIJIRHERXW ERH 34 VIWTSRHIRXW SJ XLSWI [IVI .
JMVIEVQ JSV WXVERKPMRK E ZMGXMQ ERH

%W E GSRWIUYIRGI SJ XLMW TVSNIGX XLI 3*7 LEW RS
HSQIWXMG ZMSPIRGI HYVMRK XLIWI X[S QSRXLW [LIVI
0%4 WLSYPH LEZI FIIR GSQTPIXIH FYX |
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+IRHIV SJ (: ,SQMGMHI 4IVTIXVEXSVW

-R 2EWLZMPPI QIR TIVT
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XLER [SQIR

1IR LEZI TIVTIXVEXIH
TEVXRIV LSQMGMHI GE
WMRGI

® 1EPI @ *IQEPI
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3R XLI JSPPS[MRK TEKI [SY [MPP JMRI

VIPEXMSRWLMT FIX[IIR XLl TIVTIXVE}

LSOMGMHI ZMGXMQW -X MW MQTSVX

TIVTIXVEXSV WYFNIGXIH LMW ZMG XM

TVSPSRKIH QIRXEP IQSXMSREP ERH T

EFYWI MW VITSVXIH MR KVIEXIV HIXEM
SJ XLMW VITSVX

,S[1ZIV XLI XMQIPMRI ]SY WII LIVI MW
XLSWI MRGMHIRXW [LMGL XLI 8IEQ GSY
WTIGMIMG HEXI FEWIH SR XLI [ ZMHIRG|
IRISVGIQIRX LSQMGMHI VITSVX [MXRI

XLI EHYPX ZMGXMQ W S[R [VMX

LIVIJSVI XLI MRGMHIRXW SJ EFYWI °
XMQIPMRI HS RSX VIJPIGX E GSQTPIXI
WYJJIVIH F] XLIWI X[S ZMGXMQ

7LPHOLQH .}
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LI %HYPX :MGXMQ ;MJI SJ 4IVTIXVEXSV

8LI EHYPX ZMGXMQ [EW HIWGVMFIH F] LIV JEQMP] JVMIRHW ERH GLYVGL
VIQIQFIV LIV EW E TVIGSGMSYW ERH XEPOEXMZI GLMPH 7LI LEH XLVII EH
[MXL LIV WXITQSXLIV &] EPP EGGSYRXW WLI LEH E TIEGIJYP GLMPHLSSH
IRNS]IH LIPTMRK SXLIVW 7LI LEH X[S WSRW [MXL LIV JMVWX LYWFERH 81
JEQMP] WLI [SVOIH LEVH XS KIX FEGO SR LIV JIIX ERH QEOI E LSQI JSV L
GLYVGL 7YRHE] 7GLSSP ERH GLYVGL PIEHIVW HIWGVMFIH LIV EW [EVQ O

i{6KH ZDV D VWURQJ SHUVRQ D VLQJOH PRP DQG ZH VDZ K

FKDQJH |
E 7KH $GXOW 9LFWLPIV 6LVWHU

LI 4IVTIXVEXSV

%PXLSYKL XLI (%(68 VIEGLIH SYX XS XLI TIVTIXVEXSV™W JEQMP] QIQFIVW
MRGPYHI XLIQ MR XLI FEGOKVSYRH MRXIVZMI[W 8LIVIJSVI PMXXPI MW O]
TIVTIXVEXSV™W TEVIRXW [IVI HMZSVGIH ERH XLI ZMGXMQ™W JEQMP] QIQF
WMFPMRKW 8LI XIEQ [EW YREFPI XS JMRH GSVVSFSVEXIH MRJSVQEXMSR
QEVVMEKIW SV SXLIV VIPEXMSRWLMTW LS[IZIV XLI TIVTIXVEXSV HMH XIF
QSXLIV MR SVHIV XS KEMR GYWXSH] 8LI TIVTIXVEXSV [EW HMZSVGIH XLV
S[R ,1 LEH RS GSRWMWXIRX [SVO LMWXSV] ERH [LIR LI QIX XLI ZMGXMQ |

8LIMV 6IPEXMSRWLMT 'LMPHVIR

8LI EHYPX ZMGXMQ ERH TIVTIXVEXSV QIX MR GLYVGL WLSVXP] EJXIV XLI .
XLI TIVTIXVEXSV PMIH EFSYX LMW EKI LI [EW WIZIVEP JIEVW SPHIV XLER
PMZMRK WMXYEXMSR LI PMZIH [MXL LMW QSXLIV % JI[ QSRXLW EJXIV Xl
EPPIKIHP] YWIH MX XS TE] SJJ E HIFX %PXLSYKL LI GSRZMRGIH XLI ZMGX
JEQMP] ERH LIV TEVIRXW JSVFEHI XLI TIVTIXVEXSV XS EXXIRH JYXYVI JEC

I*RG WROG PH ,iP JRLQJ WR PDUU\ \RX 1
E7KH SHUSHWUDWRU WR WKH DGXOW YLFWLP RQ WKHLU ILUVW PHHWLQJ DV UH

-R MRXIVZMI[W XLI ZMGXMQ™W JEQMP] WXEXIH XLI] LSTIH XLEX F] I\GPYH
FILEZMSV -RWXIEH JEQMP] QIQFIVW VITSVXIH XLEX LMW I\GPYWMSR JVS
ZMGXMQ ERH LIV JEQMP] JYVXLIV MWSPEXMRK LIV XS XLI TSMRX [LIVI LI
IZIR FIGEQI XSS EJVEMH XS WTIEO XS LIV WMFPMRKW MJ WLI WE[ XLIQ MF
UYMGOP] ERH XLI X[S [IVI IRKEKIH [MXLMR WM\ QSRXLW ERH QEVVMIH MR

T4XLFN ,QYROYHPHQW O0DQ\ SHRSOH LQ DEXVLYH UHODWLF
DEXVLYH SDUWQHUV IRU OHVV WKDQ VL[ PRQWKYV EHIRUH W
OLYLQJ WRJHWKHU +H FRPHV RQ OLNH D ZKLUOZLQG FODL

FRXOG HYHU WDON WRT RU T,IYH QHYHU IHOW OLNH W|
$0DQ & %UDQWOH\ 7UDLWV DQG &KDUDFWHULVWLFV RI 9LROHQW 211HQG



LIMV 6IPEXMSRWLMT 'LMPHVIR 'SRXMRYIH

%PXLSYKL XLI EHYPX ZMGXMQ ERH XLI TIVTIXVEXSV LEH TVMQEV] GYWXS
SFWIWWMZIP] GSRXVSPPIH EPP JMZI QIQFIVW SJ XLI LSYWILSPH XLVSYKL
QIQFIVW [SVI [LEX XLI] EXI [LEX WSRKW XLI] PMWXIRIH XS [LIVI XLI] GS
ZMGXMQ W X[S WSRW [IVI JSVFMHHIR JVSQ VIGIMZMRK TVIWIRXW SV GEV
TIVTIXVEXSV TVIZIRXIH XLl ZMGXMQ"W JEQMP] JVSQ EXXIRHMRK MQTSVXI
XLl ZMGXMQ MJ WLI HMH RSX GSQTP] ,I [EW IUYEPP] GSRXVSPPMRK [MXL
XLl EKI SJ WM\XIIR 8LI TIVTIXVEXSV QEWOIH LMW GSRXVSPPMRK FILEZM:
TVSXIGX LIV ERH GSRXVSPPIH IZIV] EWTIGX SJ XLIMV PMZIW SYX SJ PSZI

LI TIVTIXVEXSV WYFENIGXIH XLI EHYPX ZMGXMQ XS WIZIVI IQSXMSREP EF
QIQFIVW MRXIVZMI[IH EW E SFYPP]> E [SVH XLEX YRMRXIRXMSREPP] QMR
MRIJPMGXIH SR XLI ZMGXMQ -R XLI ZMGXMQ™W S[R [SVHW [VMXXIR SYX M
PSZIH MX [LIR - JSYKLX FEGO ,lI [SYPH WPSFFIV MR Q] JEGI TYX Q] JMRK
IEVW > 7LI EPWS MRHMGEXIH MR LIV [VMXXIR WXEXIQIRX XLEX XLI TIVTIX
IZIR JSVGI XLI ZMGXMQ XS XSYGL LMQ MR YRTPIEWERX SV HIKVEHMRK [E
EKEMRWX LIV [MPP

LI TIVTIXVEXSV YWIH WMQMPEV XEGXMGW SJ EFYWI EKEMRWX XLI ZMGX
FIPMXXPMRK XLIQ ERH IZIR WLSSXMRK XLIQ [MXL E && KYR I YWIH I\XV]
QMWXEOI JSVGMRK XLIQ XS WGVYF XLI WMHIW SJ XLI LSYWI [MXL XSSXLI
SJ XLI LSQMGMHI WSQI SJ XLI RIMKLFSVW EHQMXXIH XS WYWTIGXMRK XL
LEZI IRSYKL TVSSJ XS GSRXEGX EYXLSVMXMIW 8LI TIVTIXVEXSV QMRMQNM
—FS]W [MPP FI FS]W™ ERH XLEX LI ERH LIV WSRW [IVI —FSRHMRK™ [LIR XL

T%DWWHULQJ FKDQJHV WKH QDWXUH RI FKLOGUHQIV FUXFLI
WKURXJK PHFKDQLVPV WKDW LQFOXGH XQGHUPLQLQJ KHU C

KHU DELOLW\ WR SURYLGH FDUH 1
IXQG\ %DQFURIW 17KH %DWWHUHU $V 3DUHQWI 6DJH 3XEOLFDWLR(

LI 'LMPH :MGXMQ (EYKLXIV SJ 4IVTIXVEXSVY %HYPX :MGXMQ

8LI TIVTIXVEXSV™W WIGSRH ZMGXMQ [EW LMW IPIQIRXEV] WGLSSP EKIH H
TIVTIXVEXSV VSYKLP] JSYV JIEVW MRXS XLIMV QEVVMEKI 8LI TIVTIXVEXS
HMGXEXMRK [LIR ERH LS[ XLI ERRSYRGIQIRX SJ LMW [MJI"™W TVIKRERG] [S
TEVX SJ XLIMV HEYKLXIV™W PMJI %W [MXL XLI SXLIV QIQFIVW SJ XLI JEQI
EXI [LIVI WLI [IRX [LS [EW EPPS[IH XS FEF]WMX LIV ERH IZIR [LIR XLI E}

$IWHU FKLOGUHQ DUH ERUQ D UDQJH RI GHFLVLRQV DERXYV
WUDLQHG DQG HGXFDWHG PD\ IDOO LQFUHDVLQJO\ XQGHL

WKRXJK KH LV WA\SLFDOO\ FRQWULEXWLQJ RQO\ D VPDOO SR
IXQG\ %DQFURIW 17KH %DWWHUHU $V 3DUHQWIi 6DJH 3XEOLFDWLRC



LI 'LMPH :MGXMQ 'SRXMRYIH

;LIR XLI ZMGXMQ™W WSRW ERH TIVTIXVEXSV™W SPHIV HEYKLXIV FIGEQI MF
GSRXVSP JSGYWIH QSVI MRXIRWIP] SR XLI X[S ZMGXMQW VIQEMRMRK MR
GSRXVSPPIH EPP SJ XLIMV JMRERGIW ERH XLI EHYPX ZMGXMQ SJXIR QMW
LI TIVTIXVEXSV ETTIEVIH XS XVIEX LIV QSVI PMOI E WIVZERX XLER E GS
[TETSR SJ LMW EFYWI XS XLI EHYPX ZMGXMQ 8LI EHYPX ZMGXMQ HIWGVI
XLIMV GLMPH XS LMX WTMX SR ERH GEPP LIV QSXLIV REQIW MRXIRXMS|

8LI TIVTIXVEXSV™W GSRXVSP [EW GIQIRXIH F] LMW XLVIEXW XS XEOI XLIM
TIVTIXVEXSV SIXIR XSPH XLI EHYPX ZMGXMQ XLEX LI LEH OMHRETTIH LM\
[MJI HMZSVGIH YPXMQEXIP] VIXEMRMRK GYWXSH] ;LIXLIV SV RSX XLMW
EHYPX ZMGXMQ XIVVMJIMIH SJ PSWMRK LIV HEYKLXIV WLSYPH WLI XV] XS

[7KDW ZDV KRZ KH WZLVWHG WKLQJV +H WROG KHU LI V

WDNH >WKHLU GDXJKWHU@ DQG UXQ RII I
7KH $GXOW 9LFWLP V 6WHSPRWKHU

-RXIVZMI[W [MXL XLI ZMGXMQW™ JEQMP] ERH JEMXL GSQQYRMX] HIWGVMF
GSRXVSP ERH JSGYWMRK LMW IQSXMSREP EFYWI ERH TLIWMGEP —FYPP]N
SRP] EFPI XS WIlI XLIMV KVERHHEYKLXIV XLVII XMQIW MR WIGVIX FIJSVI X

*EMXL 'SQQYRMX]

8LI EHYPX ZMGXMQ™W SRP] WSGMEP SYXPIX [EW EXXIRHMRK XLI GLYVGL |
ZMGXMQ™W HMZSVGI WXEXIQIRX ERH IEGL JEQMP] QIQFIV MRXIVZMI[IH Xl
GLYVGL JYRHW XS SVHIV MXIQW JSV LMQWIPJ ,I NTVIWWIH JIIPMRK IRXM
XLIQ 8LI GLYVGL GSQQYRMX] WYTTSVXIH XLI JEQMP] MR XMQIW SJ JMRET
FIX[IR XLIQ ,I WGLIHYPIH LMW [SVO LSYVW JSV XMQIW [LIR XLI GLYVGL |
QIQFIVW ERH GYPXMZEXIH E VITYXEXMSR EW FIMRK —UYMVO]™ ERH —WX
ERH GSRXVSPPMRK SJ XLI EHYPX ZMGXMQ ERH XLI GLMPH ZMGXMQ FYX F
LI [EW XVYP] WYFNIGXMRK XLIQ XS

OIEZMRK XLI 4IVTIXVEXSV

3RGI KVS[R XLI EHYPX ZMGXMQ™W WSRW QSZIH SYX SJ XLI LSQI ERH XLI
BLIWI EXXIQTXW XS IWXVERKI XLI EHYPX ZMGXMQ JVSQ LIV WSRW [EW E >
PIEZI XLI TIVTIXVEXSV ERH JMPI JSV HMZSVGI

8LI 1IXVS 2EWLZMPPI 4SPMGI (ITEVXQIRX WLS[W SRP] E WMRKPI TSPMGI \
LSQMGMHI 8LI ZMGXMQ™W GEV LEH FIIR ZERHEPM”IH LIV KEW XERO [EW
LEH ZERHEPM”IH LIV GEV MR SVHIV XS TVIZIRX LIV JVSQ QIIXMRK [MXL LI
TIVTIXVEXSV LEH ZERHEPM”IH XLI GEV RS GVMQMREP [EVVERX [EW MWW
TVSXSGSP SR EPP GEWIW SJ HSQIWXMG ZMSPIRGI XLI VIWTSRHMRK SJJM
SVHIV FYX XLI ZMGXMQ HIGPMRIH 8LI SJIMGIV HMH RSX GSRHYGX XLI 0Ol
ZMGXMQ [LMGL MW STXMSREP JSV 124( SJIJMGIVW SR 1EXXIV SJ 6IGSVH



OIEZMRK XLI 4IVTIXVEXSYV 'SRXMRYIH

8LI ZMGXMQ [EW EFPI XS QIIX [MXL LIV EXXSVRI] ERH JMPI JSV HMZSVGI |
JSV HMZSVGI SRP] E JI[ HE]W FIJSVI 3RI [IIO PEXIV XLI TIVTIXVEXSV OMP
ZMGXMQ GMXIH -RETTVSTVMEXI 1EVMXEP 'SRHYGX EPXLSYKL XLI TIVTIX\
SJ GSRHYGX LI [EW EPPIKMRK 8LI ZMGXMQ™W GSYRXIV GSQTPEMRX WTIG
XLVIEXIRIH XLI TIVTIXVEXSV VIUYIWXIH I\GPYWMZI GYWXSH] SJ XLI GLMF
HMZSVGI GSQTPEMRX

*SPPS[MRK XLI HMZSVGI JMPMRKW XLI TIVTIXVEXSVY ERH FSXL ZMGXMQW
TIVTIXVEXSV ERH EHYPX ZMGXMQ WPITX MR WITEVEXI FIHVSSQW YRHIV X
OITX NIVGMWI IUYMTQIRX MRGPYHMRK [IMKLXW [LMGL [IVI YWIH XS FPY

IYPXMTPI WSYVGIW MRGPYHMRK XLI EHYPX ZMGXMQ™W [VMXXIR GSQQYR
[MXL XLI TIVTIXVEXSV JSV JIEV SJ PSWMRK LIV LSYWI ERH GYWXSH] SJ LI
JIEV XLEX WLI [SYPH FI TIREPM”IH JSV —EFERHSRQIRX™ MJ WLI PIJX XLI L
XLl GLMPH ZMGXMQ FSXL QMWGSRGITXMSRW XLEX WLI LEH FIIR KMZIR F.
QYVHIV XLI TIVTIXVEXSV [SYPH LMHI XLI ZMGXMQ"™W QEMP MR ER EXXIQT
MQTSVXERX GSVVIWTSRHIRGI -R EHHMXMSR XLI TIVTIXVEXSV WXSTTIH T
ERH MWSPEXMRK LIV JYVXLIV

T+HU GDXJKWHU DQG KHU KRPH WKDWIV ZKDW VKH Z
E7KH $GXOW 9LFWLPIV 6LVWHU

YWX HE]JW FIJSVI XLI LSQMGMHI XLI EHYPX ZMGXMQ QIX [MXL XLI TEWXS
LIV WEJIX] GSRGIVRW %PXLSYKL LI VIGSQQIRHIH XLEX WLI WIIO LIPT JV &
TIVTIXVEXSV™W FILEZMSV [SYPH RSX IWGEPEXI ERH XLEX SRGI XLI HMZSV

(YVMRK XLEX WEQI TIVMSH LS[I1ZIV XLI ZMGXMQ QSVI JYPP] WLEVIH LIV
WLSYPH ORS[ MX [EW LMQ ?XLI TIVTIXVEXSVA » 7LI EPWS GSRJMHIH MR LI
TIVTIXVEXSV MR GEWI LI XVMIH XS TSMWSR LIV EW WLI WYWTIGXIH LI LE

I, VRPHWKLQJ P\VWHULRXV KDSSHQV WR PH RU LI , GLVD

VXUH WKHUHIV DQ DXWRSV\ |
E7KH $GXOW 9LFWLP DV 5HSRUWHG E\ KHU 6LVWHU

LI ,SQMGMHIW

*MVWX VIWTSRHIVW EVVMZIH [LIR E RIMKLFSV VITSVXIH WMKRW SJ E JMV
JSYRH [MXL FPYRX XVEYQE ERH E WXEF [SYRH XS LIV FEGO 8LI TIVTIXVE
FIHVSSQ YRVIWTSRWMZI JVSQ XLI JMVI ERH WQSOI FSXL HMIH MR XLI LS

I >TKH &KLOG 9LFWLP@ ZDV WKH KDSSLHVW FKLOG VKH ZF
6KH ZzDV ORYHG E\ HYHU\RQH LQQDWHO\ FXULRXV DERXW S

LQ D EDG PRRG |
E7KH &KLOG 9LFWLPIV $XQW



8LI ,SQMGMHIW "SRXMRYIH

-RZIWXMKEXMSR SJ XLI WGIRI WLS[IH IN\XIRWMZI TVIQIHMXEXMSR ERH TPE
LSQI™W [MRHS[W XS GSRXEMR XLI WQSOI ERH XLI TIVTIXVEXSV PIJX E LEF
IWXIRHIH JEQMP] QIQFIVW

[7KH PXUGHU LV DZIXO EXW ZKDW SHRSOH GRQIW XQGHUV
HDUOLHU :H GLGQIW JHW WR UHHVWDEOLVK WKH UHODWI
WKURXJK WKLV HYHU\ GD\ +RZ GR ZH KHOS WK
E7KH $GXOW 9LFWLP V 6LVWHU
4S[IV  'SRXVSP

8LI TIVTIXVEXSV YWIH QER] SJ XLI TS[IV ERH GSRXVSP IPIQIRXW SYXPMR
MW XLI QSWX [MHIP] YWIH HSQIWXMG ZMSPIRGI IHYGEXMSR ERH MRXIVZI]
XLl QSWX GSQQSR ERH 1JJIGXMZI XEGXMGW YWIH F] SJJIRHIVW XS GSRX\
JSPPS[MRK TEKIW HIWGVMFI WTIGMJMG FILEZMSVW JVSQ XLI (YPYXL 1SH
XLI EHYPX ZMGXMQ XLIWI MRGMHIRXW GSQI JVSQ MRXIVZMI[W [MXL XLI z

JQSXMSREP %FYWI
e 8LI TIVTIXVEXSV [SYPH SJXIR GEPP XLI ZMGXMQ ZYPKEV ERH HIVSKEX
WXYTMH SV YWIPIWW
e -WSPEXMSR
e 8LI TIVTIXVEXSV MWSPEXIH XLI ZMGXMQ JVSQ JVMIRHW ERH JEQMP] X
GSYPH WII ERH WTIEO XS SR XLI TLSRI 8LI ZMGXMQ [EW XSS EJVEMH

IMRMQMA"MRK (IRIMRK &PEQMRK
e 8LI TIVTIXVEXSV QEHI I\GYWIW JSV LMW GSRXVSPPMRK ERH MWSPEXN
ER]JSRI ERH ER]XLMRK XLEX [SYPH LYVX SV YTWIX LIV ,I| WEMH XLEX |
TIVTIXVEXSVY ERH XLEX XLI] SRIZIV PMOIH LMQ »
e | QMRMQM”AIH LMW TLIWMGEP EFYWI F] HIWGVMFMRK MX EW —LSVWIT
FSRHMRK [MXL XLI FSI]W™ I FPEQIH XLI ZMGXMQ ERH XSPH LIV WLI —
EFYWI

IWMRK "'LMPHVIR
e 8LI TIVTIXVEXSV XLVIEXIRIH XS XEOI XLIMV HEYKLXIV GLMPH ZMGXM
e .| YWIH IUYEPP] GSRXVSPPMRK HIQIERMRK MWSPEXMRK ERH ZMSPIF
HMWVIKEVHIH XLI ZMGXMQ™W GSRGIVRW
e &EWIH SR XLI EHYPX ZMGXMQ W [VMXXIR WXEXIQIRX XS LIV EXXSVRI]
EHYPX ZMGXMQ MRGPYHMRK LMXXMRK WTMXXMRK SR LIV ERH GEPP

J)GSRSQMG %FYWI
e 8LI TIVTIXVEXSV GSRXVSPPIH EPP SJ XLI LSYWILSPH JMRERGIW ERH (
LMW HIQERHW XS HS ER]XLMRK LI EWOIH SJ LIV MRGPYHMRK LSYWIL?
GLMPH ZMGXMQ FIGEYWI LI VIJYWIH XS EPPS[ ER]JSRI IPWI XS FEF]WM



4S[IV 'SRXVSP 'SRXMRYIH

'SIVGMSR 8LVIEXW
e 8LI TIVTIXVEXSV SJXIR [EVRIH XLI ZMGXMQ XLEX MJ WLI HMWSFI]IH LM

4LIWMGEP 7I\YEP :MSPIRGI
e 8LI TIVTIXVEXSV SJXIR ORSGOIH XLI ZMGXMQ HS[R SV [VIWXPIH LIV XS
TMRGLIH LIV 8LI TIVTIXVEXSV [SYPH QEOI XLI ZMGXMQ TYX LIV JMRKI
ERH WPSFFIV MR LIV IEVW %HHMXMSREPP] XLI TIVTIXVEXSV [SYPH J:

4S[IV 'SRXVSP 'LMPH :MGXMQ

8LI (YPYXL 1SHIP EPWS TVSZMHIW E 4S[IV ERH "'SRXVSP ;LIIP WTIGMJIMG X
JVSQ XLMW GEWI XLEX MPPYWXVEXI XLI EFYWI TIVTIXVEXIH XS[EVH XLI G
TEKI

IWMRK -RWXMXYXMSRW
e 8LI TIVTIXVEXSV VIKYPEVP] XLVIEXIRIH XS OMHRET XLI GLMPH ZMGXM
ZMGXMQ XVMIH XS KIX LIVWIPJ ERH XLI GLMPH ZMGXMQ E[E] JVSQ XLI

-WSPEXMSR
e 3R XLI XLVII MRWXERGIW [LIVI XLI EHYPX ZMGXMQ™W TEVIRXW [IVI EFF
LEH XS QIIX XLIQ MR TYFPMG TPEGIW ERH QIXMGYPSYWP] LMHI XLI QI

JOSXMSREP %FYWI
e &EWIH SR XLI EHYPX ZMGXMQ™W [VMXXIR WXEXIQIRX XS LIV EXXSVRI]
EHYPX ZMGXMQ MRGPYHMRK LMXXMRK ERH WTMXXMRK SR LIV ERH Gt

IWMRK %HYPX 4VMZMP IKI
e 8LI TIVTIXVEXSV INIVGMWIH IN\GIWWMZI|I GSRXVSP SZIV IZIV] EWTIGX SJ
LIV VIGVIEXMSREP EGXMZMXMIW ERH LIV VIPEXMSRWLMTW [MXL JEQN

-RXMQMHEXMSR
e -RXMQMHEXMSR TIVQIEXIH XLI IRXMVI EXQSWTLIVI SJ XLI LSQI HYI XS
QSXLIV ERH XLI TIVTIXVEXSVW YRVIPIRXMRK GSRXVSP SZIV XLI LSYW|

I:KHWKHU RU QRW LW LV WKH EDWWHUHUIV LQWHQWLRQ
YLROHQFH KDV PXOWLSOH QHJDWLYH HIIHFWV RQ WKHI

GDPDJLQJ WKHLU UHODWLRQVKLS ZLWK WKHLU PRWKHU
FKLOGUHQIV PRWKHU VKRXOG WKXV EH VHHQ DV UHIOH

7KH %DWWHUHU DV 3DUHQW QG (GLWLRQ %DQFURIW 6LOYHUPD(



2EWLZMPPI W (SQIWXMG %FYWI (IEXL 612
*MRHMRKW HYVMRK XLIMV GEWI VIZMI
WXVIRKXLIRMRK 2EWLZMPPI™W OIXLEPMX]
PIKEP QERMTYPEXMSR IRWYVMRK EHIU
WYTTSVX EHHVIWWMRK XLI QMWPEFIPI
—FYPP]MRK ERH MHIRXMJJMRK ERH W

8LI 8IEQ LEW QEHI WTIGMJMG VIGSQQIRH
ERH VIQSZI EWWSGMEXIH FEVVMIVW XS Z
EVI EWWMKRIH XS E ZEVMIX] SJ EKIRGMI\
FSXL [MXLMR ERH SYXWMHI SJ 1IXVS KSZ

'SPSV GSHIH PEFIPW MHIRXMJ] [LEX TVSK
SR IEGL VIGSQQIRHEXMSR

e 2S 4VSKVIWW
e /7SQlI 4VSKVIWW

@ 'SOTPIXI SV %GXMZ]

79'")Y77 -XIQW MHIRXMJIJMIH EW WYGGIWW |
XLMRKW EPVIEH] FIMRK MQTPIQIRXIH XLV
WSQI EWTIGXW SJ XLI IJIMRHMRKW MR XLM




(%(68 VIGSQQIRHW XLEX XLI OIXLEPMX] %WWIWWQIRX 4VSXSGSP
(ITEVXQIRX FI EQIRHIH XS MRGPYHI MRGMHIRXW [LIR HSQIWXMG

'957) *%'87 6)0%8)( 83 8,-7 *-2(-2+

8LI OIXLEPMX] %WWIWWQIRX 4VSXSGSP 0%4 MW E PIXLEPMX] WGVIIRMRK
(ITEVXQIRX SJ .YWXMGI EW E §STVSQMWMRK TVEGXMGI> MR MRXMQEXI| TEV
XLl 11XVS 2EWLZMPPI 4SPMGI (ITEVXQIRX 124( MR PEXI 9RHIV 124( 0
XLl OIXLEPMX] 7GVIIR EX XLl WGIRI SJ EPP MRXMQEXI TEVXRIV HSQIWXMG
EWWIWWQIRX ERH [LIR E ZMGXMQ WGVIIRW MR EW §LMKL VMWO > XLI] EVI
(ITIRHMRK SR XLIMV PIZIP SJ VMWO 0%4 GEWIW QE] EPWS FI VIZMI[IH F]
X1EQ

&] EPPS[MRK SJIJIMGIVW XS PIEVR EFSYX TVMSV TSXIRXMEPP] PIXLEP MRC
ZMGXMQ™W VMWO SJ PIXLEPMX] ERH XS IRGSYVEKI XLIQ XS EGGIWW VIWS
GEWIW TIVGIRX [IVI PEFIPIH LMKL VMWO 8LMW MW ER EZIVEKI SJ 0°¢

%PXLSYKL XLI ZMGXMQ HMH VITSVX ER MRGMHIRX SJ ZERHEPMWQ VIPEXI|
IZMHIRGI X]MRK XLMW ZERHEPMWQ XS XLI TIVTIXVEXSV ;;LMPI XLI ZMG XN
QIERX XLEX MX [EW RSX VITSVXIH EW HSQIWXMG ZMSPIRGI ERH [EW GSRYV
ERH XLIVI [EW RSX IRSYKL IZMHIRGI XS GPEWWMJ] MX EW E HSQIWXMG ZN\
XLI 0%4 UYIWXMSRW [IVI RSX EWOIH %PXLSYKL XLI SJIJIMGIV [LS XSSO
HIGPMRIH XLIQ

,EH XLI UYIWXMSRW FIIR EWOIH ERH ERWI[IVIH LSRIWXP] LIV VIWTSRWI
HEYKLXIV [IVI EX LMKL VMWO SJ FIMRK QYVHIVIH SV WIVMSYWP] LEVQIH
[MXL GVMWMW MRXIVZIRXMSR WIVZMGIW ERH WEJIX] TPERRMRK

LI 8IEQ HIXIVQMRIH XLEX MJ XLI 0%4 LEH FIITR EHQMRMWXIVIH EX E QMR
WXEXIQIRXW LMKLPMKLXIH MR TYVTPI FIPS[ (Yl XS XLI ZMGXMQ™W PIZIP ¢
QEHI XS XLI EHYPX SV GLMPH ZMGXMQW

,EW LI 1ZIV YWIH E [IETSR EKEMRWX ]SY SV XLVIEXIRIH ]SY [MXL E [IETS
,EW LI XLVIEXIRIH XS OMPP ]SY SV ]SYV GLMPHVIR#

(S ]1SY XLMRO LI QMKLX XV] XS OMPP ]SY#

(SIW LI LEZI E KYR SV GER LI KIX SRI IEWMP]#

,EW LI 1ZIV XVMIH XS GLSOI |SY#

-W LI ZMSPIRXP] SV GSRWXERXP] NIEPSYW SV HSIW LI GSRXVSP QSWX ¢
,EZ1 ]SY PIJX LMQ SV WITEVEXIH EJXIV PMZMRK XSKIXLIV SV FIMRK QEV
-W LI YRIQTPS]IH#

,EW LI 1ZIV XVMIH XS OMPP LMQWIPJ#

(S ]SY LEZI E GLMPH XLEX LI ORS[W MW RSX LMW#

(SIW LI JSPPS[ SV WT] SR ]SY SV PIEZI XLVIEXIRMRK QIWWEKIW#

+MZIR LS[ XLI ZMGXMQ GSYPH LEZI ERW[IVIH XLI 0%4 UYIWXMSRW WLI [S
LEH XLI WGVIIRMRK FIIR KMZIR



'%7) *%'87 '328-29)(

;LMPI XLI (%(68 LEW JSYRH RS VITSVXW XS MRHMGEXI XLEX XLI TIVTIXVE
ZMGXMQ QER] SJ XLI WXSVMIW SJ LMQ LSPHMRK XLI ZMGXMQ HS[R ERH \
EMV[E]W QIIXMRK XLI 8IRRIWWII GVMQMREP GSHI VIUYMVIQIRX JSV WXVI

8LI TIVTIXVEXSV [EW YRIQTPS]IH SJJ ERH SR XLVSYKLSYX LMW VIPEXM S
XLl 136 LEH XLI ZMGXMQ FIIR KMZIR XLI 0%4 EX ERSXLIV XMQI WLI PMOITF

6)'311)2(%8-327 79'')77)7

%PP 224( 3JIMGIVW WLSYPH FI IRGSYVEKIH XS TVSZMHI E
SJ FIMRK E ZMGXMQ SJ HSQIWXMG ZMSPIRGI IZIR MR GEWIW SJ 136W

. 6)'311)2(%8-320BRP 124( SIIMGIVW WLSYPH VIGIMZI E FVMIJ VIJVIWLIV X
0%4 1ZIR MR GEWIW [LIVI HSQIWXMG ZMSPIRGI MW SRP] WYWTIGXIH

79'")77 « 8L1 3JJMGI SJ *EQMP] 7EJIX] TVSZMHIH XVEMRMRK HYVMRK 1Z1V]

S8LMW XVEMRMRK MRGPYHMRK MRJSVQEXMSR SR XLI MQTSVXERGI SJ
TIVISVQ E 0%4 WGVIIRMRK IZIR HYVMRK 136W 8LI 3*7 HIZIPSTIH ER MPP)
YTSR XLMW LSQMGMHI GEWI [LMGL JYVXLIV LMKLPMKLXIH XLI MQTSVXER



% QMWYRHIVWXERHMRK SJ 8IRRIWWII"™W PE[W VIKEVHMRK HMZSV
TIVTIXVEXSVW EKEMRWX ZMGXMQW SJ HSQIWXMG ZMSPIRGI XS T

'9%7) *%'87 6)0%8)( 83 8,-7 *-2(-2+

%PXLSYKL XLI TIVTIXVEXSV™W XLVIEXW EFSYX GYWXSH] HMH RSX FIKMR
XLl (%(68"W VIWIEVGL WLS[W XLEX LI [EW RS WXVERKIV XS YWMRK GLMPt}
VITIEXIHP] XSPH XLI ZMGXMQ XLEX MJ WLI PIJX LI [SYPH XEOI XLIMV HEY
TVIZMSYW QEVVMEKI ERH JPIH XS ERSXLIV WXEXI [LIR XLI QSXLIV JMPIH

;LMPI XLI 8IEQ LEW RS [E] SJ ORS[MRK MJ XLEX TEVXMGYPEV WXSV] [EW
IZMHIRGI SJ E GYWXSH] FEXXPI [MXL XLI TIVTIXVEXSV™W I\ [MJI HVEKKMR
TIVMSH XLI TIVTIXVEXSYV JMPIH HS*"IRW SJ GSYVX QSXMSRW GPSWMRK E
S[IR TIXMXMSRW ERH GSYVX HEXIW JSV QSRXLW SV JIEVW FIJSVI FIKMRRNM
JITEVW SJ XLI TIVTIXVEXSV™W QEVVMEKI XS XLI ZMGXMQ [MXL XLI TIVTIXV
8LI ZMGXMQ [MXRIWWMRK XLMW GYWXSH] SVHIEP PMOIP] EHHIH GVIHMFEM
XLI ZMGXMQ PIJX LMQ

%R EHHMXMSREP ZYPRIVEFMPMX] MR XLI HMZSVGI [EW XLEX XLI ZMGXMQ
GPEMQ SJ EFYWI HYVMRK XLI HMZSVGI ERH GYWXSH] TVSGIWW [MXL XLI
FIJSVI WLI [EW OMPPIH

[&RXUW SHUVRQQHO DQG RWKHU VHUYLFH SURYLGHUV ORI
DEXVH WKDW DULVH GXULQJ FXVWRG\ DQG YLVLWDWLRQ EDYV
>YLFWLP@ WR WHOO QR RQH DERXW WKH DEXVH SULRU WR
IHDU DQG GHVLUH WR KHOS WKH DEXVHU FKD

IXQG\ DQFURIW 8QGHUVWDQGLQJ WKH %DWWHUHU LQ &XVWRG\ DQG 9LVLWDW

8,-7 *-2(-2+77 -14%'8 32 2%7,:-00)

*SV QER] TIVTIXVEXSVW XLI GLEPPIRKMRK TVSGIWWIW SJ QEVMXEP WITE
EZIRYIW XS I\IVX XLIMV GSRXVSP SZIV XLI ZMGXMQ 4VMSV XS ER] JSVQE
§-"Q KSMRK XS XEOI IZIV]XLMRK =SY"PP FI SYX SR XLI WXVIIXW > SV XL
QER] ZMGXMQW XLIWI XLVIEXW EVI VIEP ERH XLI VIEWSR XLI] WXE] [MXL

8LI JSPPS[MRK INGIVTXW YRHIVWGSVI LS[ SJIJIRHIVW YWI GLMPHVIR XS EF

. S8LI FEXXIVIV'W YWI SJ GSIVGMSR HYVMRK XLI GYWXSH] TVSGIWW GE
XLl WEOI SJ WXE]JMRK MRZSPZIH MR XLI ZMGXMQ™W PMJI JSVGMRK XLI ZN\
GSYVX QERHEXIH ZMWMXEXMSR SV GYWXSH] EW ER STTSVXYRMX] XS GSC

. % GSQFMRIH VITSVX F] XLI %QIVMGER 4W]J]GLSPSKMGEP %WWSGMEXM S
:MSPIRGI GSRGPYHIH XLEX EFYWMZI TEVIRXW EVI QSVI PMOIP] XS WIIO W
XLI XMQI ? A
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. 6IKEVHMRK E TIVTIXVEXSV™W EHZERXEKIW MR GYWXSH] HMWTYXIW VI
EHZERXEKI SZIV LMW ZMGXMQ MR TW]GLSPSKMGEP XIWXMRK WMRGI WLI
1JJIGXW SJ XVEYQE XLI ZMGXMQ SJ FEXXIVMRK [MPP SJXIR WIIQ LSWXMP
EVXMGYPEXI ERH GEPQ )ZEPYEXSVW EVI XLYW XIQTXIH XS GSRGPYHI XLl

6)'311)2(%8-327 79'')77)7
‘ 6)'311)2(%8-3¥1EXP ERH HMWXVMFYXI TVMRXIH ERH ZMHIS VIWSYVGIW
WYVVSYRHMRK LS[ XLI GSYVX [MPP RIKEXMZIP] VIWTSRH XS XLI ZMGX
BLIWI QEXIVMEPW GER FI HMWXVMFYXIH XS JEQMP] PE[ EXXSVRI]W ER

‘ 6)'311)2(%8-3¥RXXMHI ER ERRYEP 'SRXMRYMRK OIKEP )HYGEXMSR STTS
ZMSPIRGI HIREQMGW TS[IV GSRXVSP LMKL VMWO MRHMGEXSVW ER



% PEGO SJ YRHIVWXERHMRK SJ HSQIWXMG ZMSPIRGI [MXLMR XLI
EFYWMZI VIPEXMSRWLMTW PIEH XLIQ XS[EVH VIWSYVGIW [LMGL
WTIEOMRK SYX EPXSKIXLIV %HHMXMSREPP] XLMW PIEZIW JEQM
INTIVMIRGIH F] XLIMV PSZIH SRIW

'%7) *%'87 6)0%8)( 83 8,-7 *-2(-2+

8LI PI1ZIP SJ MWSPEXMSR I\TIVMIRGIH F] XLI ZMGXMQW MR XLMW GEWI QII
MRXIVEGX [MXL SYXWMHI SJ XLI TIVTIXVEXSV 8LIWI MRGPYHIH E ZIV] WQ
SJ XIEGLIVW ERH +MVP 7GSYX PIEHIVW ERH E JI[ RIMKLFSVW ;LMPI QER
[MXLMR XLI JEQMP] EW E [LSPI SV EX PIEWX XLI VIPEXMSRWLMT FIX[IIR >
SJI HSQIWXMG ZMSPIRGI SV ORI[ LS[ XS MRXIVZIRI MR ER MQTEGXJYP [E]
XLEX XLI] LEH WYWTIGXIH —WSQIXLMRK [EWR"X VMKLX™ FYX HMHR™X JIIP

&IGEYWI SJ XLI EHYPX ZMGXMQ™W PIZIP SJ MWSPEXMSR JVSQ LIV JEQMP]
VIPEXMSRWLMT [MXL XLI TIVTIXVEXSV [EW LIV GLYVGL GSQQYRMX] OIEHI
VIEGLIH SYX XS VIKEVHMRK LIV NTIVMIRGIW ERH LIV TPER XS HMZSVGI X
WYTTSVXMZI ERH GSRGIVRIH TVMQEVMP] [MXL LIV WEJIX] XLI] HMH RSX |
SV WEJIX] TPERRMRK XS XLI ZMGXMQ OIEHIVW ERH QIQFIVW [MXLMR XLI
IUYMTTIH XS HS QSVI ERH XLI GLYVGL EW E [LSPI WYJJIVIH WYFWXERXM
OMPPMRK LMW [MJI RMRI ]JIEV SPH HEYKLXIV ERH LMQWIPJ

BLSWI QIQFIVW SJ XLI ZMGXMQ™W JEQMP] ERH GLYVGL MRXIVZMI[IH F] (%
XLIQ HIEP [MXL XLI KVMIJ ERH XVEYQE SJ XLIMV PSWW 7TIGMJMGEPP] X
SXLIVW [LS LEH PSWX PSZIH SRIW XS HSQIWXMG ZMSPIRGI WS XLEX XLI]

8,-7 *-2(-2+"7 -14%'8 32 2%7,:-00)
'SQQYRMX] )HYGEXMSR 7YTTSVX

;LMPI XLI VIWSYVGIW ERH WIVZMGIW TVSZMHIH F] JSVQEP WJWXIQW EVI Z
KIRIVEXI ERH WYWXEMR GLERKI EGVSWW SYV GSQQYRMXMIW VIUYMVIW E
EJIJIGXIH F] HSQIWXMG ZMSPIRGI « XLI JEQMPMIW ERH GSQQYRMXMIW XLE
TVSIIWWMSREPW LEZI FITR GSSVHMREXMRK SYXVIEGL IHYGEXMSR ERH I
LS[ ZMSPIRGI EJJIGXW HEMP] PMJI VIPEXMSRWLMTW RIMKLFSVLSSHW E
VIWTSRH XS HSQIWXMG ZMSPIRGI MR 1JJIGXMZI SV MQTEGXJYP [E]W

7TXYHMIW WLS[ XLEX ZMGXMQW JMVWX XYVR XS I\XIRHIH JEQMP] JVMIRH\
JI] ZMGXMQW EGGIWW WLIPXIV WIVZMGIW ERH XLI] WIIO SYX TSPMGI GS
EVI NTIVMIRGMRK HSQIWXMG ZMSPIRGI EVI VIKYPEVP] MWSPEXIH JVSQ G
RIMKLFSVLSSHW 'SQQYRMX] QIQFIVW SJXIR ORS[ [LMGL JEQMPMIW RIIH I
HMJJIVIRG]I %HHMXMSREPP] QSWX GSQQYRMXMIW LEZI MRJSVQEP PIEHI
MRJPYIRGI XLI RSVQW ERH EXXMXYHIW SJ XLIMV GSQQYRMXMIW 1ER] XM
HSQIWXMG ZMSPIRGI TVIZIRXMSR ERH MRXIVZIRXMSR EGXMZMXMIW KMZI
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*EMXL 'SQQYRMX] )HYGEXMSR 7YTTSVX

*EMXL GSQQYRMXMIW GER TVSZMHI E TVMQEV] WYTTSVX WIJWXIQ JSV ER
MRZSPZIH [MXL E JEMXL GSQQYRMX] SIXIR WIIO SYX XLIMV JEMXL PIEHIV
NTIVMIRGIW [MXL HSQIWXMG ZMSPIRGI ERH JMRH LIPT 8LI QMWMRXIVTVI
WYVZMZSVW SJ HSQIWXMG ZMSPIRGI [LIXLIV HSRI TYVTSWIJYPP] F] XLI T
LEZI E PEGO SJ YRHIVWXERHMRK SJ XLI HIREQMGW SJ HSQIWXMG ZMSPIR
WERGXMX] SJ QEVVMEKI QE] TVIZIRX E ZMGXMQ JVSQ GSRWMHIVMRK WIT
GSYRWIPMRK MW RSX E WEJI STXMSR MR VIPEXMSRWLMTW [LIVI SRI TIVW

S7TSQIXMQIW GPIVK] FIPMIZ]I XLEX HSQIWXMG ZMSPIRGI MW WMQTP] RSX
VIEPMX] MJ ZMGXMQW EVI RSX XEPOMRK EFSYX XLIMV INTIVMIRGIW MX N
[LMGL MX MW WEJI XS HMWGPSWI %JXIV XLI WMPIRGI WYVVSYRHMRK HS(
LIEV XLI WXSVMIW SJ EFYWI XLEX LEH FIIR SGGYVVMRK MR XLIMV GSRKYV

-R XLMW TEVXMGYPEV GEWI XLI GLYVGL HMH RSX LSPH GVIEXI ER YRWE.,
WIVZMGIW EZEMPEFPI &] ORS[MRK EFSYX VIWSYVGIW MR SYV GSQQYRM:
SRI VSSJ WLI GSYPH LEZI FIIR GSRRIGXIH [MXL INTIVXW MR MRXIVTIVWSF
LIV ERH LIV HEYKLXIV'W VMWO ERH FIXXIV TPER JSV XLIMV WEJIX]

*EQMP] )HYGEXMSR 7YTTSVX

*EQMPMIW [LS LEZI PSWX E PSZIH SRI XS E HSQIWXMG ZMSPIRGI LSQMGM
MHIRXMJ] LS[ XLI LSQMGMHI GSYPH LEZI FIIR TVIZIRXIH ERH XLI PSWW S
WMQMPEYV KVMIJ GER LIPT [MXL LIEPMRK

§,S{ MRHMZMHYEPW KVMIZI HITIRHW SR QER] JEGXSVW XLIMV WYTTSVX \
QIQFIVW JVMIRHW ERH XLI GVMQMREP NYWXMGI WI]WXIQ XLI REXYVI SJ
GYWXSQW ERH XLI MRHMZMHYEP W GSTMRK WOMPPW 2S X[S TISTPI [MP
WTIEO [MXL SXLIVW INTIVMIRGMRK PSWW EW XLIVI EVI GSQQSR VIEGXMS

-R EHHMXMSR JEQMPMIW [LSWI PSZIH SRIW EVI GYVVIRXP] INTIVMIRGMRK
XS XLI ZMGXMQ SV LS[ XS IZIR WXEVX E GSRZIVWEXMSR EFSYX XLI EFYW|
INMWXW JSV ZMGXMQW MR 2EWLZMPPI ERH QE] RIIH MRIJSVQEXMSR SR LS
SJJIRHIV XS JYVXLIV EPMIREXI XLI JEQMP] QIQFIVW JVSQ XLI ZMGXMQ

6)'311)2(%8-327 79'')77)7

-RGVIEWI HSQIWXMG ZMSPIRGI SYXVIEGL 1JJSVXW MR SV
HMWGPSWI XS WYGL EW GLYVGL PIEHIVWLMT [SVO RIMKLFSVW ERH ¢
S8VEMRMRK BYXVIEGL GSQQMXXIlI TEVXRIVW TVSZMHMRK TVIZIRXEX
JIJSVXW XS GVIEXI E KVIEXIV SZIVEPP MQTEGX MR 2EWLZMPPI
e 9IXMPMAl IN\MWXMRK RIX[SVOW ERH WLEVI QEXIVMEPW FIX[IIR T
TVIZIRX YRRIGIWWEV] HYTPMGEXMSR SJ QEXIVMEPW
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6)'311)2(%8-3RGVIEWI SYXVIEGL 1JIJSVXW XS XLI 2ZEWLZMPPI GSQQYRNM
GSQQYRMX] PIEHIVW ERH GVIEXMRK XEVKIXIH SYXVIEGL GEQTEMKRW

79'")77 « XLI 1IXVS 2EWLZMPPI 3JIJMGI SJ *EQMP] 7EJIX] LEW GVIEXIH QYP
*EQMP] 7EJIX] "IRXIV MR 1EVGL ERH LEZI GERZEWWIH GSQQYRMXMIW
SYXVIEGL GEQTEMKR LEW GSRXMRYIH XLVSYKLSYX [MXL QYPXMTPI RI
ERH FSSWXIH WSGMEP QIHME TSWXW

124(“W GSYRWIPSVW HS ER SYXWXERHMRK NSF SJ WYTTS
INTERH SR XLMW [SVO XLI 3JIJMGI SJ *EQMP] 7EJIX] WLSYPH I\TPSVI [
[LS EVI MQTEGXIH F] E HSQIWXMG ZMSPIRGI LSQMGMHI ERH MRGPYHI
IXLRMG ERH VIPMKMSYW KVSYTW

VIEX]T KVMIJ WYTTSVX KVSYTW JSV XLSWI [LS LEZI PSWX

IRGSYVEKI TIIV XS TIIV GSRRIGXMSRW
e 8LI —11IX 9W EX XLI &VMHKI™ IZIRX MR 3GXSFIV XS VIQIQFIV HSQIWXI
GSRRIGX XLI JEQMPMIW ERH PSZIH SRIW SJ XLI ZMGXMQW FIMRK LSR

79'")77 « 8LI =;"% SJ 2EWLZMPPI ERH 1MHHPI 8IRRIWWII MW LSWXMRK E G
7EJIX] GIRXIV XMXPIH §,S[ '"ER - ,IPT# 'SQQYRMX] 7YTTSVX +VSYT JSV *VN
[MXL VIWSYVGIW IHYGEXMSR ERH WYTTSVX JSV LIPTMRK E PSZIH SRI [L
ERSXLIV MRWXERGI SJ XLMW WYTTSVX KVSYT MR ER EHHMXMSREP PSGEX

79')77 1IXVS™W *EQMP] 7EJIX] "IRXIV LEW JSVQIH E 7YVZMZSV :3-")7 'SQ
WSQISRI XS LSQMGMHI 1IQFIVW SJ XLMW GSQQMXXII SJJIV E YRMUYI TIV
MHIRXMJ] KETW MR WIVZMGIW EW [IPP EW GEVV]MRK SYX TVSNIGXW XLEX
XLEX :3-")7 QIQFIVW EVI EFPI XS GSRRIGX ERH JSVQ E FSRH XLVSYKL E W
JMRH LSTI ERH LIEPMRK 8LI GSQQMXXIlI TVSZMHIW ER STTSVXYRMX] JSV
ERH EHHVIWW MRXIVTIVWSREP ZMSPIRGI

-HIRXMJ] ERH HIZIPST (SQIWXMG :MSPIRGI *EMXL OIEHIV
VIWSYVGI TSMRX SJ GSRXEGX JSV XLSWI NTIVMIRGMRK HSQIWXMG ZM

79')77 « 8LI 3JIJMGI SJ *EQMP] 7EJIX] 3*7 PEYRGLIH ER MRXIVREP [SVOK
GETEGMX] XS VIWTSRH XS ZMSPIRGI EKEMRWX %JVMGER %QIVMGER ZMG)
GSPPEFSVEXMZI GSQQMXXII EHHVIWWMRK XLMW XSTMG MR 7ITXIQFIV
TEVXRIV ERH JSGYW SR %JVMGER %QIVMGER GSQQYRMXMIW MR 2EWLZM
SYXVIEGL XS ERH GSPPEFSVEXMSR [MXL JEMXL GSQQMRYXIW

79'")77 8LI =;"% SJ 2EWLZMPPI ERH 1MHHPI 8IRRIWWII TVSZMHIW JVII HS
XLVSYKL XLI %1)2(MRK XLVSYKL *EMXL GYVVMGYPYQ



IMWGLEVEGXIVMAMRK EFYWMZI| FILEZMSVW EW —FYPP]J]MRK™ GER
FILEZMSVW EW [IPP EW XLI VMWO TSWIH XS ZMGXMQW SJ XLMW |

'%7) *%'87 6)0%8)( 83 8,-7 *-2(-2+

-X MW FIPMIZIH XLEX XLI ZMGXMQ QE] RSX LEZI VIEPMA”AIH XLEX XLI SJJIR|
TVSXIGXMSRW JVSQ TSPMGI GSYVXW ERH WLIPXIV 'SRXVMFYXMRK XS .
SIXIR GLEVEGXIVM~AIH EW SFYPP]MRK> SV SLSVWITPE]> 2SX E WMRKPI MI
HIWGVMFIH XLI TIVTIXVEXSV EW TLIWMGEPP] EFYWMZI EPXLSYKL QER] SJ
ERH SXLIV GLMPHVIR MR XLI LSQI [IVI TLIWMGEP ;MXLSYX LEZMRK E QSV
XLSWI WXIVISX]TIW SIXIR WLS[R MR XLI QIHME XLI ZMGXMQ ERH LIV JEQ
IQSXMSREP EFYWI 8LMW GVIEXIH E WMKRMIJMGERX FEVVMIV XS XLI ZMG>

8,-7 *-2(-2+"7 -14%'8 32 2%7,:-00)

-R XLI MRXMQEXI TEVXRIV VIPEXMSRWLMT SFYPP]MRK> MW HSQIWXMG ZNM
2S QEXXIV [LEX XLI PEFIP XLI TIVTIXVEXSV™W SJJIRWMZI FILEZMSV ERH
9RIJSVXYREXIP] XLI EZIVEKI TIVWSR LEW E QSVI REVVS[ HIJMRMXMSR S1J
XLI] LEZI NTIVMIRGIH EW HSQIWXMG ZMSPIRGI ERH WIIOMRK LIPT

$§&YPP]MRK ERH HSQIWXMG ZMSPIRGI EVI FSXL EGXW SJ EFYWI ERH HIWX
FIX[IIR XLI TEVXMIW ERH ER EFYWI SJ XLEX TS[IV VIPEXMSRWLMT 8LEX N\
JIIP TS[IVPIWW JVMKLXIRIH EPSRI MRXMQMHEXIH ERH ER\MSYW 8LI TI
ER]XLMRK XLEX XLI] [ERX > ? A

;LMPI 8IRRIWWII"™W PE[ HIIJMRIW HSQIWXMG EFYWI EW MRGPYHMRK STL]W|
TVSZSGEXMZI> RSX NYWX MRNYV] GEYWMRK ZMSPIRGI XLI EZIVEKI TIVW S
QER] ZMGXMQW JVSQ MHIRXMJ]J]MRK [LEX XLI] LEZI NTIVMIRGIH EW HSQIW
EFYWI WLSYPH FIKMR EX E ]SYRK EKI [MXLMR LIEPXL] VIPEXMSRWLMT TV:

6)'311)2(%8-327 79'')77)7

&NVSEHIR XLI HIWGVMTXMSRW ERH HIJMRMXMSRW SJ MRXI
ERH SYXVIEGL QEXIVMEPW XS MRGPYHI EFYWMZI FILEZMSVW XLEX JM

. 6)'311)2(%8-B2LI( 8*RRIWWII OIKMWPEXYVI WLSYPH TYVWYI| XLI EHSTXM!

VIPEXMSRWLMT ZMSPIRGI TVIZIRXMSR ERH LIEPXL] VIPEXMSRWLMT IH

HIJMRMXMSR SJ HSQIWXMG EFYWI ERH LIPT TVIZIRX XLI QMRMQM”EXN
JSPPS[MRK I\MWXMRK PE[W EW TSWWMFPI QSHIPW JSV 8IRRIWWII

e 'SRRIGXMGYX ,& MRGPYHIW XIIR HEXMRK ZMSPIRGI ERH HSQ
XVEMRMRK TVSKVEQ JSV GIVXMJIJMIH XIEGLIVW EHQMRMWXVEXSVW E

e -RHMERE 7& XLl (ITEVXQIRX SJ )HYGEXMSR MR GSPPEFSVEXI
ZMSPIRGI HSQIWXMG ZMSPIRGI ERH WI\YEP EFYWI WLEPP MHIRXMIJ]
ERH E QSHIP JSV HEXMRK ZMSPIRGI VIWTSRWI TSPMGMIW

e 6LSHI -WPERH 7& ERH ,& ERH 2IFVEWOE 0& XLl SOM

(ITEVXQIRX SJ )HYGEXMSR XS HIZIPST E QSHIP HEXMRK ZMSPIRGI TSH
HEXMRK ZMSPIRGI VITSVXMRK ERH VIWTSRWI



%W E VIWYPX SJ XLI EJSVIQIRXMSRIH JMRHMRKW EVSYRH XLI QM
SFYPP]MRK> ERH XLI RIITH JSV GSQQYRMX] IHYGEXMSR SR HSQIW.
[IVI RSX MHIRXMJMIH F] XLI JEQMP] XLI EHYPX ZMGXMQ SV XLI
TEVXMIW 8LMW EHHMXMSREP JMRHMRK HIQSRWXVEXIW XLI RIIF
INTSWIH XS HSQIWXMG EFYWI XLVSYKL WGLSSP JEMXL GSQQYRWN

'%7) *%'87 6)0%8)( 83 8,-7 *-2(-2+

JZIR XLSYKL XLI GLMPHVIR MR XLMW GEWI MRXIVEGXIH [MXL XIEGLIVW M
7GSYXW ERH 7TSVXW XIEQW XLIVI [IVI RS HMWGPSWYVIW QEHI XS XLIWI
EFYWI [MXLMR XLI LSQI 6IGSKRMAMRK XLI EFYWI MR XLI LSQI [EW QEHI |
SJ FSXL ZMGXMQW

8,-7 *-2(-2+ 7 -14%'8 32 2%7,:-00)

;LIR ZMGXMQW ERH XLIMV GLMPHVIR EVI RSX MRZSPZIH [MXL WIVZMGIW ¢
WYTTSVX GLMPHVIR INTSWIH XS HSQIWXMG ZMSPIRGI SV XLSWI [LS LEZI F
XS JSGYW SR XLI MHIRXMIJMGEXMSR ERH WYTTSVX SJ GLMPHVIR INTSWIH

e 41V ER EREP]WMW SJ XLI 2EXMSREP 2IX[SVO XS )RH (SQIWXMG :MSPIF
SJ] HSQIWXMG ZMSPIRGI WLIPXIV VIWMHIRXW MR 8IRRIWWI

e %GGSVHMRK XS XLI "(" GLMPHVIR [MXRIWW S HSQIWXMG ZMSPII
NTIVMIRGI GS SGGYVVMRK GLMPH EFYWI EX XMQIW XLI REXMSREP |

e -R S HSQIWXMG ZMSPIRGI LSQMGMHIW E GLMPH SJ XLI ZMGXMQ M

6)'311)2(%8-327 79'")77)7

4EVXRIV [MXL %') 2EWLZMPPI XS IRWYVI XLEX %')W 8VEMF
GLMPHVIR IN'TSWIH XS EFYWI ERH VIWSYVGIW EZEMPEFPI EX XLI *EQM
GSQQYRMX] EKIRGMIW

WIEXI E GLMPH WTIGMJMG WEJIX] TPER XLEX GER FI YXM]I
IQTLEWMAMAIW WEJI TISTPI JSV E GLMPH XS MHIRXMJ]
e 30PELSQE™W *EQMP] .YWXMGI "IRXIV 4EPSQEV YXMPM~AIW E GLMPH W
E TIX IJIMRHMRK [E]W XS FI WEJI XLEX HIGVIEWIW XLI TSXIRXMEP XVE\
GVIEXIW TSWMXMZMX] ERH LSTI

JRWYVI XLEX EPP GSQQYRMX] IHYGEXMSR ERH WYTTSVX |
SR GLMPH I\TSWYVI XS HSQIWXMG ZMSPIRGlI MRGPYHMRK MXW MQTEC

:RGVIEWI EXXIRXMSR SR GLMPHVIR INTSWIH XS HSQIWXMC
F] MRXIRXMSREPP] [SVOMRK [MXL GEVIKMZIVW XS JSVQ E TPER EVSYF
XLI MQTEGX SJ I\TSWYVI XS HSQIWXMG ZMSPIRGI SR GLMPHVIR
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[DMPI XLl JSPPS[MRK [IPP VIWTIGXIH 2EWLZMPPI T
GYVVMGYPE VIPEXIH XS HSQIWXMG ZMSPIRGI LIEPXL] VIPEXMSRWLMT
XLIMV [JIJSVXW XS IRWYVI E GSQTVILIRWMZI ETTVSEGL XS 2EWLZMPPI

e 8LI =;,"% SJ 2ZEWLZMPPI IMHHPI 82°"W TVSKVEQW +MVPW -RG ERH %1
VIPEXMSRWLMT FYMPHMRK ERH XLI MQTSVXERGI SJ WTIEOMRK YT MJ
'YVVIRXP] +MVPW -RG TVSKVEQQMRK MW MR 2EWLZMPPI WGLSSPW

e =SY ,EZI 8LI 4S[IV =,84 |IEPXL] 6IPEXMSRWLMTW &YPP]MRK 4VIZIRX
GSPPIKI EKIH ]SYRK TISTPI SR VIPEXMSRWLMTW ERH FYPP]J]MRK TVIZII

e 7I\YEP WWWEYPX "IRXIV'W 7%"' 7EJI$SOEWX TIVWSREP WEJIX] GYVVMG
TVSQSXMRK LIEPXL] VIPEXMSRWLMTW JSV QMHHPI ERH LMKL WGLSSP

e %;%/) ,IEPXL] 6IPEXMSRWLMTW *MRERGIW 8VYERG] -RXIVZIRXMSR -
MQTVSZI VIPEXMSRWLMTW JMRERGMEP PMXIVEG] ERH GSQFEX XVYE



3R XLI JSPPS[MRK TEKIW ]SY [MPP JMRH XLI GSF
TVIZMSYW JMRHMRKW )EGLYKIG SUXQHR HIEXM % R JIS
-QTPIQIRX)EEGLSR XM X] JSV -QTPIQIRXEXMSR MW
EWWSGMEXIH [MXL XLIMV VIGSQQIRHEXMSRW JS
JRXMX] JSV -QTPIQIRXEXMSR LEW FIIR GSPSV G!

3ZIVEPP 2S 4VSKVIWW SR 6IGSQQIRHEXMSRW
3ZIVEPP 7SQI 4VSKVIWW SR 6IGSQQIRHEXMSRW

3ZIVEPP 6IGSQQIRHEXMSRW EVI 'SQTPIXI SV %G

LMW GSPSV GSHI MW RSX MRXIRHIH XS SKVEH
TVSKVIWW XS[EVH MQTPIQIRXEXMSR



JRXMX] JSV -QTPIQIRXEXMSR ¢« OIKEP %MH 7SGMIX] SJ 1MHHPI 8IRRIWWII ERH X

;SVO [MXL XLI 3JIJMGI SJ *EQMP] 7EJIX] XS GVIEXI ERH HMWXVMFYXI| TVMR X
XLVIEXW WYVVSYRHMRK LS[ XLI GSYVX [MPP RIKEXMZIP] VIWTSRH XS XLI Z
SLIWI QEXIVMEPW GER FI HMWXVMFYXIH XS JEQMP] PE[ EXXSVRI]W ERH GS

'SRXMRYI XS TVSZMHI VIJVIWLIV XVEMRMRKW JSV 124( SJJMGIVW [LMGL 1Q
ZMSPIRGI MW SRP] WYWTIGXIH

&VSEHIR XLI HIWGVMTXMSRW ERH HIJMRMXMSRW SJ MRXMQEXI TEVXRIV ZN\
E FVSEHIV VERKI SJ EFYWMZI FILEZMSVW MRGPYHMRK XLSWI XLEX JMX YF
;MXL XLI OIKEP %MH 7SGMIX] GVIEXI ERH HMWXVMFYXI TVMRXIH ERH ZMHI
WYVVSYRHMRK LS[ XLI GSYVX [MPP RIKEXMZIP] VIWTSRH XS XLI ZMGXMQ H
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